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CALIFORNIA PUBLIC EMPLOYEES’ RETIREMENT SYSTEM 

BOARD OF ADMINISTRATION 

INVESTMENT COMMITTEE 

 

MINUTES OF MEETING 

OPEN SESSION 

 

October 13, 2014 

 
 
The Investment Committee (Committee) met on October 13, 2014 in the Lincoln Plaza 
North Building, Auditorium, 400 Q Street, Sacramento, California. 
 
The meeting was called to order at approximately 9:51 a.m. and the following members 
were present: 
 
Henry Jones, Chair 
George Diehr, Vice Chair 
Michael Bilbrey 
John Chiang, represented by Terrence McGuire 
Richard Costigan 
Rob Feckner 
Richard Gillihan, represented by Darlene Schell 
Dana Hollinger 
JJ Jelincic 
Ron Lind 
Bill Lockyer, represented by Frank Moore 
Priya Mathur 
Bill Slaton 
 
Chairperson Jones took a moment of personal privilege to congratulate Ted Eliopoulos 
on his recent appointment to the position of Chief Investment Officer. 

 

AGENDA ITEM 2 – EXECUTIVE REPORT, Chief Investment Officer (CIO) Briefing 

 
Ted Eliopoulos, CIO, noted that in consideration of the day’s agenda, he would reserve 
any comments to provide additional time for the remaining items on the agenda. 

 

AGENDA ITEM 3 – CONSENT ITEMS 

 

On MOTION by Mr. Bilbrey, SECONDED and CARRIED, to approve the following 
action consent item as presented. The motion passed.  
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a. Approval of the Meeting Minutes 

 

AGENDA ITEM 4 – CONSENT ITEMS 

 
The Committee accepted the following information consent items: 

 
a. Annual Calendar Review  

 
b. Draft Agenda for November 2014 

 
c. Monthly Update – Performance and Risk 

 
d. Monthly Update – Investment Compliance 

 

AGENDA ITEM 5a – INDEPENDENT OVERSIGHT, Contracts Administration: 

Private Equity Investment Board Consultant Interviews and Intent to Award 
 
Wylie Tollette, Chief Operating Investment Officer, presented the item.  The Committee 
conducted interviews in alphabetical order as follows: 

1. Albourne America LLC 
2. Meketa Investment Group 
3. Pension Consulting Alliance, Inc. (PCA) 

 
The firm with the highest cumulative score, PCA, was selected as the Board’s Private 
Equity Investment Consultant.  
 

On MOTION by Mr. Diehr, SECONDED and CARRIED, to award the contract to PCA, 
directed staff to begin negotiations with PCA, and should negotiations be unsuccessful, 
begin negotiations with the next highest ranked finalist Albourne America LLC. The 
motion passed. 
 

AGENDA ITEM 6a – POLICY & DELEGATION, Revision of Affiliate Funds Policies  
 

Eric Baggesen, Senior Investment Officer, presented the item in follow up to the initial 
review conducted at the September 2014 Committee meeting. Staff’s recommendation 
was to adopt the revised policies, as presented, for the Judges’ and Judges’ II 
Retirement System, Legislators’ Retirement System and the California Employees’ 
Retiree Benefit Trust.  
 

On MOTION, by Ms. Mathur, SECONDED and CARRIED, to approve staff’s 
recommendation as presented.  The motion passed. 

 

AGENDA ITEM 6b – POLICY & DELEGATION, Revision of the Global Equity Policy 

and Incorporation of Corporate Governance Program and Developmental 

Investment Fund Policies  
 
Wylie Tollette, Chief Operating Investment Officer, and Dan Bienvenue, Senior 
Investment Officer, presented the item. It was noted the proposed Global Equity policy 
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revisions incorporate relevant portions of the Corporate Governance Program and 
Developmental Investment Fund policies. Staff’s recommendation was to approve the 
revised Global Equity Policy, and repeal the Corporate Governance Program and 
Developmental Investment Fund policies. 
 

On MOTION by Ms. Mathur, SECONDED and CARRIED, to approve staff’s 
recommendation as presented. The motion passed. 
 

AGENDA ITEM 6c – POLICY & DELEGATION, Revision of the Global Equity 

Delegation Resolution for Professional Staff  
 
Wylie Tollette, Chief Operating Investment Officer, and Dan Bienvenue, Senior 
Investment Officer, presented the item. Staff recommended revision of the Global Equity 
Delegation Resolution for Professional Staff to align the Delegation with the revised 
Global Equity Policy. It was noted an amended version of the Delegation had been 
provided.  
 

On MOTION by Ms. Mathur, SECONDED and CARRIED, to approve staff’s 
recommendation as presented. The motion passed. 
 

AGENDA ITEM 7a – ORGANIZATIONAL SYSTEMS & CONTROLS – Contracts 

Administration: Extension of Existing Investment Manager Agreements 
 
Wylie Tollette, Chief Operating Investment Officer, presented the item.  Staff 
recommended the Committee approve a one-year extension for a number of contracts 
in follow up to a one-year extension requested and approved in 2013.   
 
Public comment was received form Neil Johnson with SEIU Local 1000 regarding the 
use of external investment managers. 
 

On MOTION by Mr. Lind, SECONDED and CARRIED, to approve staff’s 
recommendation. Mr. McGuire abstained. The motion passed. 
 

AGENDA ITEM 7b – ORGANIZATIONAL SYSTEMS & CONTROLS – Contracts 

Administration: Extension of Current Master Custodian Agreement 
 
Wylie Tollette, Chief Operating Investment Officer presented staff’s recommendation to 
extend the current master custodian agreement with State Street Bank & Trust for a 
two-year period.  
 

On MOTION by Ms. Mathur, SECONDED and CARRIED, to approve staff’s 
recommendation. Mr. Costigan and Mr. McGuire voted no. The motion passed. 
 

 

AGENDA ITEM 8a – PROGRAM REVIEWS, Global Fixed Income Programs Annual 

Review 
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Curtis Ishii, Senior Investment Officer, and Kevin Winter, Senior Portfolio Manager, 
presented the item. The presentation included an overview of the Global Fixed Income 
Programs’ characteristics, performance, structure, and key accomplishments. The 
presentation also included a discussion of the integration of the CalPERS Investment 
Beliefs throughout the Programs.  
 

AGENDA ITEM 8b – PROGRAM REVIEWS, Consultant Review of Global Fixed 

Income Programs 
 
Thomas Toth and Julia Bonafede, with Wilshire Associates Consulting, presented the 
item. The presentation included key highlights of Wilshire Associates’ review of the 
Global Fixed Income Programs’ management and performance.  

 

AGENDA ITEM 8c – PROGRAM REVIEWS, Consultant Review of Focus List 

Program Performance 

 
Andrew Junkin, and Julia Bonafede with Wilshire Associates Consulting, presented the 
item. The presentation included key highlights of Wilshire Associates’ review of 
CalPERS’ corporate engagement efforts.  

 

AGENDA ITEM 9 – PUBLIC COMMENT 
 
No additional public comment was received. 
 
The meeting adjourned at 1:32 p.m. 
 
The next Committee meeting is scheduled for November 17, 2014 in Sacramento, 
California. 
 
 
 
 
 ___________________________ 
 ANNE STAUSBOLL 
 Chief Executive Officer 
 


